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American Can Co.
will purchase a limited amount
of its 15-Year 5% Gold DebentureBonds, maturing 1928, at
99 }£ and accrued interest. Bonds
may be presented to First NationalBank, New York.

J

E. W. BLISS
Common

Circular on Application ,

J.K.Rice,Jr.&Co.
Phones 4000 to 4010 John. .16 W*U St., N. Y.

Safe Bondsfor investment

HALSEY, STUART
&. CO. Inc.

/ 14 Wall St. Phoee Rector 634S. j

T1?? EQUITABLEIftjjST COMPANY
OF NEW YORK

i

UNION NATURAL GAS CO.
TO CUT 75 P. C. 'MELON'

Directors Propose Doubting
of Car '<*/ Stock.

Pittsburgh, Nov. 3..Directors ot
the Union Natural Gas Company voted
to-day to declare a stock dividend of
73 per cent In addition to the regular
cash dividend, provided the stockholders
at a meeting on November 28 vote favorablyupon a proposal to Increase the
capital stock from 810.000,000 to $30.000,000.
The proposal submitted by tne directorsprovides that the par value of the

new stock Shall be $25 Instead of $100.
The company's properties are chiefly in
Northwestern Pennsylvania, Ohio, West
Virginia and Indiana.

OIL INCOME LOWER.
Panhandle Producing and IleAnlng

deports Drop In Net.

The Panhandle Producing and Refining
Co. for the third quarter of this year
reported net Income amounting to ,

$207,867 after expenses, In contrast with ,
$212,840 In the previous quarter and
$239,583 In the eorresponding period a
year ago. Operating revenue aggregated
$.147,893, compared with $869,933 in the
previous year.
Afer deduoting expenses of $929,317 a

balance of $218,576 remained, compared
with one of $258,629 In the preceding year.
A surpltiB of $147,564 was shown, In contrastwith a surplus of $190,045 in the
corresponding period a year ago.

9TISKL SALES INCREASE. 1

The Pittsburgh Steel Company for*
the third quarter of 1922 reports gross
vales of $5,581,129, an increase of $1,1*52,340over the same quarter of 1921.
After deductions there was a deficit of
$9,686, compared with a surplus of $15,921In the corresponding three months
of 1921.

l''ARHEI,L HACK FROM KfltOPK,
James A. FarreH, president of the

United States Steel Corporation, has returnedfrom a six weeks' pleasure trip
to England, France and Belgium.

FINANCIAL NOTES.
J. K. Rice.. Jr.. A Co. have Issued a circularon K. W. Bliss Company.
The Chatham and Phoenix National Bank

has been appointed new York reglnttar and
c< npor paying agent for an Issue of gl.riOO.D'*0twenty year first mortgage <1 per cent,
r'rklng fund gold bonds of the Locomobile 1
Company of America, Inc.
Caldwell A Co. have Issued a booklet en-

tilled "The South's Answer," describing the
Industrial and municipal expansion In South-
cm States In racent years.
Raymond K. Hows, formsrly with the

Ctarar.ty Company, and Ponald H Owens,
i fo.tnorly with Lamport, Barker A Jennings,'have become associated with Lnge A Co. In

their bond department.
The Bankers Trust Company baa been appointedtransfer agent for the Niagara,

I-ockport and Ontario Power Company preferredand common stock.
McDonnell A Co. have Issued a circular

discussing bond market conditions with particularreference to $100 and $000 bonds.

MONET MARKET.
FRIDAY, NOVEMBER. 8.

Renewals.., 15 ILaet 414
Cow..:.v.v.v." 4hI Year's low3'i

TIME l/OANS. /
Mixed collateral, t(0 days 4"i
Mixed collateral, 00 days 4%
Inrinatrlaln, 00 days 4\,Industrials, 00 days l\

L'ONMtCBC1AI. PATER.
Rest nwnra, 4 to 6 months 4Y,Other names. 4 to tl months . 411

IMACOI'NT KATE, RK*ERVU BANK.
Commercial paper, IS days, 4; 00 to 00

deys, 4; liberty bonds and Victory notes, IS
days. 4; 10 to 00 days, 4; bankers' acceptances,is to 1)0 days, 4.

OPEN MARKET RATE.
Call loans and acceptances 4'j%TMecount rates on prime hankers' acceptancesel glble for purchase by Federal Reservebanks: /

Hid. Ask. Hid. Ask.
fiO days 4ts 4' 00 days 4'A 4
60 days 414 4)120 days 4'4 4

, (T.KAKIN4. HOINE STATEMENT.
Clearing House exchanges, gS3fl.00O.n00;balances, 1ST,"00,000. Federal Reserve creditbalances, Iso.oto.ooo.

N1MKR MARKET.
Official bar silver In New York, domcallc,Nile., unchanged: foreign, HAftc., off etc.;J.ondon, 33}{d., off Ad.; Mexican dollar, Die., e

off *0. a

i. .

'

_
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FINANCIAL NEWS
' AND COMMENT!

Buying of Stocks Is Resumed1
Near Close, Putting Prices

Substantially Higher. 1

j

The Btock market In the last hour of
trading: yesterday grave a more or less
convincing demonstration of the Improved
position resulting from the violent reac- 1
tlon of the last fortnight. After fluctua- \
tlong of an extremely narrow character
through most of the session, there came

Into the market quite suddenly a sue-

cession of buying orders which ad- j
vanced the general list substantially
above the close of the preceding day. 1

There were no particular news developmentswhich would lead to such sudden
activity. The movement suggested rather 1
that the action of tho market during
the early hours had revived confidence ^
and that buying power which was being
held In check until something ifiore con- 1

vlnclng than Thursday's rise was seon

was allowed to take its course.

One of the outstanding features of 3
the last hour's trading was the quick 1

runup in shares of the United States 1

Steel Corporation from 105 to 107%.
The 6tocl stocks had (been particularly
sluggish all through the early trading \
and that activity should breaii out In j
that parlculur group, led by Steel com- 1
mon. was regarded favorably by traders.

Stocks In tho automobile group advancedrapidly aft?r announcement was i
received here of tne price advance by 1
the Studebaker Corporation. Tho advance
In terms of dollars and cents wrs not
great and would not bo likely to have
a tremendcus effect on the earnings of
tho.company. Of far more Importance j
was the effect of the announcement on 1
Wall Street spirits.
For nearly two years the trend of

automobile prices has been steadily
downward and the indication supplied 1
by Studebaker's action that the turn
is at hand furnished plenty of fuel for 3
a constructive demonstration In motor 1
stocks. As a matter of fact, It is not
regarded as likely that the motor and
motor accessory companies will experi-
enee the same seasonal slump this fall
that they usually do. Business on hand
Is of a nat-ure to keep the plants in 1
pretty satisfactory operation through
the period which ordinarily is very lean
In this, connection It is interesting to

note that two accessory companies,
both supplying a very substantial por»
tlon of the Industry with their particularproduct, are running far ahead of *
previous records. One of them. In fact, ^
has informed its bankers In New York
mat n :s DooKea aneaa at lull capacity
to the end of 1923.
Bonds advanced yesterday, led by the

Government Issues. All United States
war loans were substantially higher
with the exception of the called 4%s. i
The new 4V4 per cent. Treasury bonds '

recovered once more, getting up to par
for the first time since they were sold
bo heavily a week ago.
More new high marks were establishedin the cotton market, with the!!1

December option selling at 2.1.10 and
spot cotton at 25.15 cents a pound. This
Is the first time in many months that
cotton has sold as high as 25 cents a
pound, but ample reason for Its strengthis found in the crop reports, the con-
tinned expansion of export business, &c.
Foreign bonds were strong in the face
of renewed weakness in certain con-
tinental exchange rates.
'Sterling held firm around the levels
of Thursday, but both French and Bel- jgiati francs made new lows for the year.
Faris checks sold down to 6 84. whlcb 1'
comparer with 7.67% only a month ago,
while Belgian rates declined to 6.38, in
contrast With 7.15% early in October.
Marks again made a new low.
Call money renewed on the Stock Ex- '

change at 5 per cent., but in the late *tradingthere was a recession to 4% ,

per cent. ;

FOREIGN EXCHANGE. x't
FRIDAY, NOVEMBER 3, 1922. ' 1

GREAT BRITAIN. 1
"arlty.Kri- Thurs-11

14.8648 Sterling flay. day. Oct. 21. 1JDemand 84.4*114 $4.46 »4.4>>
Cablca4.40% 4.40% 4.16% .,Hankers. OP ds. 4.41 4.43% 4 44% 11

Hunker*. 90 da. 4.43 4.42 4.43% <

THE CONTINENT. !
10.30 France, cents a franc: 1

Demand 6.84 6.80 7.07% j
Cable 6.89% 7.08

19.30 Belgium, cents a franc:
Demand 6.36V4 6.4314 6.5914
CaMes 6.37 6.44 8.(10

10.30 Switzerland, cents a franc: ,

Demand IS.29 18 15 18.08 l'
Cables 18.30 18.10 18.10 1'

10.30 Italy, centj a lira: r
Demand 4.18 4.13 4.03
Cable 4.3314 4.031453.80 (lormany, cents a mark:
Demand 01% .01% .02,%
Cables 0M4 .01% .03,% ,,36.80 Sweden, cents a krone: ;
Demand 30.84 26.85 36.74 i
Cables 26.86 30.88 36.76 1

29.80 Not way, *.its s krone:
Demand 18.32 18.20 17.90 ,
Cables 18.24 18.22 18.01

36.80 Denmark, cents a krone: !
Demand 30.12 30.11 20 00 i
Cables 20.14 20.13 20.08

19.30 Oreece, cents a drachma: '

Demand 2.00 2.00 2.15 3
Cables 2.00 2.1*/ 2.15 J

19.30 Spain, cents a peseta: ,,
Demand 15.25 15.26 15.28 J
Cables 15.26 15.27 15.29 H

40.20 Holland, cents a florin: 1
Demand 31).21 39.13 3* 08 ,
Cables 89.26 39.08 39.03 '

51.46 ilussla, cents a ruble: 1'
100 rubles..,,. .0214 V .02'4 .0214 1
500 ruble* 02 .0214 .02%

20.26 Austria, cents a crown:
Demand 0013 .001314 .0014 <

Cables 0013 .001814 0011 J(
23.80 Poland, cents a mark:

Demand 0070 .0072 .0073 ,
Cables 0070 .0072 .0073 ,j20.30 Hungary, cents a crown: IS
Demand ...... .04 .04 .04 1
Cables ......... .04 .04 .04 1

20.30 Jugo-Hlavla, r nts a crown:
Demand 40% .41 .41 '
cab.es 41 .42 .42 t

19.30 Finland, cents a mark: j

Demand 2.78 2.60 2.42 ,,
Cables 2.78 2.61 2.43 '<

20.26 Czecho-Slovakla, cents a crown:
Demand S.16 3.18 8.19 j
Cables 3.17 3.19 3.16

19.30 Jlumania, cents a b u:
Demand 68 .6214 .64%
Cables 63 .63 .65

FAK HAST. 4
108.32 Shanghai, cents a tael: 1

Demand 73.50 74 50 7".00 1» Cables 74.00 75.00 75.50 'J
78.00 Hongkong, cents a dollar:

I UO.ilO OO.IV >
Cable* 55.1214 nn.3744 55.20 n

48.fie Bombay, cent* a rupee:
I>emand 20.1.1 29.20 29.13
tables 20.20 20.23 20.20 2

40.81 Yokohama, cent* a yen: *

t'omand 48.30 48.30 48.23 o

Cable* 48.35 48.35 48.30 f
SOUTH AMBKICA. '

32.44 Tito do Janeiro, rent* a mtlrels:
lUemand 11.33 11.45 11 30 '1
''able 11.50 11.55 <

42.40 Huron* Alree, cent* a peso: 2
tlemand 30.00 33.05 35.95 a
Cables 30.05 30.00 30 00

103.42 Uruguay, cent* a dollar
Ttemaml 7H.25 78.1214 78.12% 1
Cable* 78 1714 78.25 78.25 a

38.50 Chile, cents a peso: .

Hemand 13.00 13.05 *13 90 *

Cable* 13.Or. 13.J0 13.90 "
CANADIAN EXCHANOK.

New York fun.1* In Montre*1, 31 cent* <11*- "

ount a $1,000; Montreal fund* In New fork, 8
It cent* premium a $1,000. {

; 7jThLNffiw V^UKK HbKALL), SA'j

NEW YORK STOCK EX
^

' FRIDAY, MOVES

1922. 1921. 1920.
Day's galea 1,011,486 657,080 996,496

j.1822 r-Cloi>lnr^> |Dlr. I lOpen- High-1 L«w-| Clo«-| BitHlgh-I Low. Bid. A»lt. jln|. 6al«». [ J Inn- rut. ln». |Cti'nc».
S3 48 79% 80% ,.| 2200 Adams Exp... 79% 81% 79%| 80% + %68 45% 61 62 4 100 Air Reduction. 62% 62% 62%| 62% + 1%18% 9% 13% 13%:.. 700 AJax Rubber 13% 13% 13%(13% + %2 % 1% 1% .. 2800 Alaska Juneau 1% 1% 1% 1% . %91% 55% 79 79% 4 2800 Allied C & D.. 78 79% 77%, 79% + 1%
115% 101 113 114 7 200 A1 C & D pf.. 113% 113% 113% 113% + %
59% 37% 45 46 4 1000 Allls Chalmers 45 45 44% 45 + %
.04 86% 94 95% 7 200 Allls Chal pf.. 95 95 95 95 . 1
4274 29% 32% 33 .. 400 Am At,' Chem. 32% 32% 32%|32% + %
49 31% 40 41 .. 100 Am Beet Sug. 38%| 40 38% 40 + %
49 31% 39 40 .. 2500 Am Bosch M.. 36 40 36 40 +6
88% 51 76 77% 4 600|Am Br S & F. 76 76 75 75 %
76% 32% 74% 7a .. 124C. Am Can 75% 75% 74% 74% . %
U% 93% 110 110% 7 100 Am Can pf.... 10974'10974 10974 109% . %
01 (141 187 187% 13 1300 Am Car & F.. 186 1187 186 187 + 1
.25% |115% 125 126% 7 200 Am C & F pf.1125% 125% 125% 125% + 1%
14 6% 7% 9 .. 200 Am Chicle ... 7%l 7% 7% 7% + %
30% 19% 24% 25 .. 500 Am Cotton Oil 24% 24% 2?% 24% + %
01 41 47 50 .. 200!Am Cot OH pf. 47% 47% 47% 47%. %
7% 4% 6% 6% .. 4001Am Drug- Syn. 6 6 6 6 + %

62 126 151 152 8 200 Am Express ..149%I151% 149% 131% + %
17% 11% 12% 12% .. 2001Am Hide & L,. 12%l 12% 12%: 12%+ %
22 73 110 112 7 500'Am Ice 113 113 lll%:ill% 1
95% 73 88 90 6 1001Am Ice pf 89% 89% 89%! S9% + 1%50% 28% 32% 32% .. 2200lAm Int Corp.. 31% 32% 30% 32% + 1%
13% 9% 11% 11% 1 8001Am La F F.E. 11% 11% 11%! 11%. %
01% 95% 98 99% 7 100 Am Da FFEpf 99% 99% 99% 99%
42% 29% 36% 36% .. 2700 Am Unseed .. 36% 37% 36 36% f- 74
64% 52 57% 59 .. 700 Am Unseed pf| 56% 57%| 56% 57% + %36% 102 128 129 6 OOOOIAm L.OCO '128% 129% 126% 12 8 74 + %
52% 44 46% 47 3| 300|Am Metals . ..! 47 47 -17 47 + %
29 82 116 116741 4! 300 Am Radiator .'115% 116%lll5%Ul«% + 1%874 3% 7% 7-74 [25c 13O0|Am Saf Razor; 7% 7% 7%! 7%
25% 6% 22% 22% ..I 1900L\rn Ship & C. 22% 22% 21% 22% + %
07% 43% 57 57% ..! 4000 Am Sm & Ref. 57% 57% 56%! 57 -{-1
04% 86% 102 '103% 71 300 Am S & R pf.. 102% 102% 102% >102%
00% 87 102%|103% 6 40C Am Sm Sec A. 100%!100%'100% 100% + %
.30 1109% 138 '140 12 300 Am Snuff .... 139 1139% 139 139% + 1%16741 30% 45%I 45% 3 4900 Am Steel F. .. 45741 45%| 45% 45% + %
8 5 74 5 4% 7674] 77 .. 1800 Am Sugar ... 76 77 76 76%!+ 1
47 23% 34 34%! .. 1000|Am Sum Tob. 33%! 34%' 3374 34%l+ 1%
28% 1114 74 1124% [124% 9 5400IAm Tel & Tel.H24%ll24%'124 124%l+ %69%,129%!l55%'l56 12 1500lAm Tobacco ..!l57%'15774:i55%'i:.6
65% [126 153 154 12l 1300!Ain Tobacco BI15 4 74 '15474 1153% 1153% + %08% 96% 106% 1 OS 6' 100|Am T pf new.'106% 10G% |106% 106%' %33% 6 31 3 2 74 ..I 470C|Am W W & El 31% 33 74 30%i 3174' ..

f574 1774 51%! 52% ..! 1700'AWW&E6% pf| 54 54 52 5274 + %
9 3 74 6 7 86%! 89 7! 300|AWW&E7% pfl 89 89 88 89 ..

05 7 8 74 9 9 99%! 7j 2800'Am Woolen...! 9874' 99% 9874' 9 8 74 + %
11 10274 109 111 7 100!Am Woolen pflllO 1110 110 +10 + -%
37% 22% 30% 32% .. 1800 Am W P pf... 32% 34 3274 32% + 1%
21 12% 1874 18% .. 100]Am Z. L & S. 18% 1874 1 874 18% + 74
57 36 54% 55 .. 300'Am Z, I-&.S pf 53 54% 63 5474 r 1%
57 46 48% 48% .. 6900'Anaconda 49 49 48 48% + 74
52 2D 42 45 .. lOOjAnn Arbor pf. 42 42 42 42 + %
65 43 67% 67% *4 6400'Asso Dry Gds. 63 67% 62% 67% + 4%
36% 99 117% 118 «l 100'Asso Oil 11774 11774 117% 11774 + 1%
08% 91% 104 104% 6| 2700 Atch, T & S F 103% 104% 103% 104 74 + 1
l»% % 2 274 700 At, Birm & Atl 2% 2 74 274 274 74
24% 83 118 119 7 700 Atlantic C L.. 118 119 118 118%+ %
5% 1% 1% 2 .. 8100 Atlantic Fruit. 174 2 1% 2 + %
2% 1% 174 2% Atlantic F ctfs 2 2 2 2

19 114 117% 119 7 400 Atlantic R pf. 119 119 119 119 + 1
43% 22% 24 24% .. 700 At. Gulf & W I 24 24% 2374 24 %
40% 974 32% 33 .. 1500 Austin Nichols 32% 33 32 33 + %
00 264 .. .. fl6 20 Bank of Com.. 300 300 300 300
42% 92% 132 74 133 74 7 1 8 600 Baldwin Loco. 132% 13374 131 133% + %
60% 33% 51%! 52 .. 6700 Bait & Ohio... 61% 52% 5074 51%+ %
6674 62% 62 63 4 200 Bait & O pf.... 62% 62% 62%| 62%,- %
5674 19% 32% 33 .. 1500 Barnsdall A... 32% 3 2 74 3 0% 327*'+ %
29 19% 20 22 .. 1200 Barnsdall B... 21% 21% 21% 21% ..

45% 30 43 43% 48c 1000 Beech Nut P.. 43 43% 42% 43% + 1%
00% 96% 97% 97% 7 400 Beth St pf new 97 97% 97 97% + %
79 51 70 71% 6 100 Beth Steel 69% 69% 69% 69% + 1%
16% 104 111 112% 8 100 Beth Ktl 8% pf 112 112 112 U2 +1
82% 55% 71% 71% 5 13300 Beth Stl B 69% 71% 69 74 71% + 1%
10% 4% 6% 7% .. 50ftt Booth Fish... 674 7 674 7
14% 8% 10 11% .. 300 Brit Km Stl... 11% 11% 1174 1174+ 74
77 58 70 74 7 100 Brit E Stl 1 pf 74 74 74 74 . %
39 1 974 3 1 32 .. 200 Brit E S 2d pf. 30% 30%i30% 30%+ %
24% 100 119 120% 8 800 Brook Edison. 120% 120% 120% 120% + %
29 6% 16% 17 .. 200 Brook Rap Tr. 36% 17 16% 17 + %
2474 6% 14% 15 .. 300 B II T ctfs.... 14%! 1474 14% 14 74 + %
22% 70 123% 124% 8 200 Brook Un Gas 124 124 124 124 + %
99 89 96%' 98 7 100 Brown Shoo pfl 96% 96%! 967-4 96% ..

39% 115 132 132% 10 1400 Burns Bros... 131 % 1132 130% 132 +1
53 28% 47% 48 2 1900!Burns Bros B. 47% 48% 47% 48% + %
34 IS 19% 19% .. 200'Butterick 19% 19% 19% 19%. 74
874 5% 7% 774 .. 1000!Butte Con & Z. 774 7% 7% 7%+ %
35% 20% 3274 32% .. lBOOlButte A^Sup.. 32 32%i 31% 32% + 1%
86% 68 83% 8474 6 100'Cal Pack 83% 83%| 83% 83% + 74
7174 43% 64% 65% .. 1700!Cal Petrol.... 5 3 74 54% 53% 64% + 1
98% 83 92 93 7 lOOlCai Petrol pf.. 93 93 93 93 + 3
11% 574 8% 874 1600 Callahan Z & L 874 8%| 8 8%+ %
51% 119% 145 146 10 2600|Can Pac 145 145% 145 145% + 74
14 38 32 34 .. 100!Case Thresh M 33 33 | 33 33 . 1
4% 29% 38% 38% .. 1000 Cent Leather.. 38V4 3 8 74 38% 3S% + %
41% 32% 37% 38 .. 1900 Cerro dc Pasco 37 38 36% 38 + 1%
79% 47% 62% 62% 6 2700irhandler Mot. 61% 62%! 61%! 6 2 74 + %
79 54 75% 75% 4 3700 Ohesa & Ohio.. 75 75% 75 75% + %
95% 103 103% 104% C% 200 Ch«>yu & O pf.. 104 104 104 104
12% 1% 2% 2% .. 200 Chic & Alton.. 2% 2% 2% 2% + %
20% 3% 4% 5 .. 100 Chic 4c Alt pf. 4% -T% 4% 4% . %
43% 12% 37% 38 .. BOO Chic & E 111... 38 38 37% 37%+ 2%
84% 51 % 59 61% 500 Chic & E 111 pf 59 60% 59 60%+ 1
10% 4% 4% 5 .. 3400 Chic Ot West. 5 5% 4% 5
24% 11% 12% 12% .. 2400]Chic C»t W pf. 13 13 11% 12%. %
26% 16% 29% 30 .. 4900 jC, M & St Paul 29% 30%j 29% 30 + %
55 29 46 46% .. 790o(c. M & St P pf! 45% 40% 45 46 + 1%
)5% 59 90 90% 5 1500|Chlc 4c Northw 90 90% 89% 90+1 l
59% 59 83% 84 4 k 5200]Chl Pneu Tool 81% 84% 81% 83% + 5% 1
50 ..-30% 41% 41% .. 8100 C. R I & Pac.. 40% 41%| 40% 41 + %
)8%' 70% 90 90% 6 700IC,I1IAP 6% pf. 90% 90% 90 90% + %
)5 83% 98% 99% 7 600|C,RI&P 7% pf. 9S 99 j 93 99 + 2%
)7 83 100 1105 7 109 C.StP.M&O pf. 101 % 101% 101% 1101% . 2%
27 15% 25%I 25% .. 19200 Chile Copper.. 25% 26% 25% 257b + 74 1
>3% 24% 25 25% .. 1700 Chino Copper. 25% 25% 23 25
58% 43 64% 65% .. 20o|Cluett, P & Co 64 64% 64 64% + 1%
s2% 41 80 "( 80% 4 5900'Coca-Cola .... 78% 81 <8 8o% 4- 2%
13% 38 47 47% 3 200,Col & South... 47 47% 47 47% |+ % i

L47» 64% 108% 10874 6 1500 Col Gas & El. 108% 108% 108% 108% + % 1
5% 1% 3 3% .. 1700 Col Grapho .. 3 3% 3 3 . %
:i 5 10 11 .. 300 Col Grapho pf. 10% 10% 9% 9%. 1
^9% 55% 69 69% 6 100 Comp Ton Rec 69% 69% 69% 69% + V, 1
12% 18% 38% 38% .. 900 Consol Cigar.. 38 39% 37% 38% + % 1
15% 85 138% 139 8 7300 Consol Gas ...137% 139 137 139 + 1%
[5% 9 11 11% .. 1600 Consol Textile. 10% 11 30%i 1074,
19% 45% 96 96% .. 800 Cont Can .... 96 97 95% 97 [+ 1%
(3% 66 92 93 6 100 Cont Instir ... 92% 92% 92% 92% 1+ 7»
5444 91% 130% 1131 f® 13000|Coi it Prod Rcf 129%|l31% 128 130%',+ 1%
1 111 121 124 1 100 Corn P lief pf 122 122 122 122 + 1
3% 31% 49% 50 4 34100|Cosden & Co..| 48% 50 48 50 + 2
2% 93 100 100% 7 lOO.Cosden & Co pP100% 100% 100% jl00% + %
8% 52% 78*i 79 .. 8400JCruciblo St Co 78% 79% 76% 79 4- 1 %
8 14% 34!% 22% .. 2500%*uban Am Sug 22 22% 22 22% + 1
9% 8% 13 13% .. 1500 Cuba Cane S.. 13 13% 12% 13% + 1%
1% 15% 37 37% .. 90ojCubu C Sup pf 36% 37% 36% 37 4- 1 1
5% 59% 32% 32%! .. 15001 Davison Chem| 33% 34 31 32%!+ 2
4% 15% 23% 23%' .. 700!Do Beers M. A 22% 23% 22% 23%|+ 1«
0 61 73 75 3 100; Deere & C" pf. 73 73 73 73 1+ %
1% 106% 130 132 9 700lDel A Hudson.|132 132 131 131 + 1
3 110% 136 136% 6 8001 Del, L A W... |135% 137 135% 1137 1+1
8% 100%'ll0 111 8 lOOlDet Edison Co|110% 110% 110% 110%|+ %
4% 18% 43% 44 2 1400|Domr Mines .. 44% 44%, 44 44 |. %
6 2% 3 4 .. lOOjDul, S S & Atl 3 3)3 3 + %
0% 3% 6 6% .. 300iD, S S & A pf. 5% 6% 5% 6%,+ ]%
7% 115 156 158 8 lOOOjDu Pont do N*. IF,3 157%,153 157% + 4%
0% 80 85 87 6 200IDu P de N deb 84%' 84%, 84% 84%. %
8% 70 84% 85% 5 300|East Kodak .. 85 85 84% 84%! ..

8% 40% 56 56% 3 3500 Klec Stor Bat. 56% 56% 56 66%;+ %
3% 14% 18 18% .. 600!Elk Horn Coal 18 18 18 18
9% 76% 86% 87 6 2000|Kndicott John 87% 87%! 86% 86%. %
8% 7 14% 14% .. 3400 Erie 14% 14%| 14%, 14% + %
8% 11% 21%, 21% .. 2800!Erie 1st pf.... 21 21%, 20%! 21% + 1% 1
0% 7% 16%! 17 .. 400'Erie 2d pf.... 16% 16%! 16% 16% + %
1% 29 29% 29% 2 100|Exchanse Buf 29% 29% 29%j 29% + %
7 75% 95% 95% 8 3600 Fam Play-L, .. 95%! 95% 95 95% + %
7% 91% 97% 99 8 lOOlKum P-L pf.. 102%'102% 102% 102% + 4
6%l 9 11 12 .. 100 Fed Mln A 8m 12 12 11 12 +2
2%, 37 57 68% 5 ROOIFed MAS pf.l 66 57 56 67 + 2%
2 75 151% 152 10 29001 Fleher Body .J147 162 147 1152 + 7
9% 11%' 12%! 12% .. 700'Flsk Rubber . 12%' 12% 12% 12%!+ % 2
7% 11%' 22% 22% .. 1400iFreeport Tex. 22%' 22% 22% 22% + % 1
0 45%! 74 74% 3 600|Gen Am Tk C. 73% 74 73% 74 .. 1
5%l 96% 1102% 105 7 100|0en AM TC pf 102%,102% 102% 102% + 2
3% 55%' 68% 59 .. 2009|Gen Asphalt . 69 59 57% 58% + %
3 05 I 79 79% 6 300|Gen ClRar ... 79 7% 79 79 + %
9 136 %77% 179 xl2l 200|0en Electric . ISO 180 179 179
2 10%! 10% 11 .. 800 Gen Elec w 1. 10% 11 10% 11 + % 1
5% 8% 14% 14% .. 11100 Gen Motors .. 14% 14% 14 14%+ %
6 69 83% 84 6 100 Gen Motors pf 84 S4 84 84 + %
6 67%' 82% 85% 6 200 Gen Mot deb.. 83 83 82% 82% ..

5% 38%! 40% 41% .. 400 Olmbel Bros .. 40% 40% 40% 40% + %
2% 95%I 96% 97% 7 400 Gimbel Br pf. 96% 97 96r 97 + %
8% 6 6% 7 .. 1100 Goldwyn Plct. 6% 6% 6% 6% + %
14% 30%' 32 34 ..| 400i0oodrich 32%! 33 32%i 33 |+ %
3.', 23 25 4: 26 ..| 1000|0fan C M A SI 244 35%| 2441 2541+ 4
It 9% 104 11 200'Oray * Davis.,' 11 11 11 11 + 4
i>54! 704 P2 124 7[ 24O0iGreat Nor pf.f 9241 024 014! 92%j + 4
1541 3141 344 35 41 1800lGreat Nor Ore 34 34 4 334 344 + 4 1
44 64 104 11 .. 200!Gunn Sugar... 104 104 104 104 + 4
4% 22 24 28 .. OOO'Grcene Can C.. 244 2 44 24% 24% + 2%
9 5 16 164 100l«ulf. MA N.. 17 17 17 17+1
17 16 45 46 .. 200l<Julf, MftNpf 45 46 45 46 +2
44 444 894 904 .. 4500'Gulf States S. 89% 904 88 89% ..

34 % 24 2% .. 100 Hablrshaw KCl 24 24 24 24 + 4
174 15 21% 224 .. 300 Hendee Mfg.. 204 214 204 214 + 14
4 194 20% 204 2 1400 Hudson Mot... 204 20% 204 20% + %
13% 104 214 214 1 1800 Hupp Motor .. 21 21% 20% 20%. % I
44 3 4 4% 44 1200 Hydraulic Stl. 4 4 5 4 4 44 + % «

1% 70 814 82 .. 1300'Houston Oil... 82 82% 81 81%. % 1
5% 974 111 lll% 6 2001 111 Central.. ..112 112 11174 1114+ 4
7 60 75 79 4 10 111 Cent L L.. 754 754 78% 75% ..

14 21 21 214 .. 800[ India homa ... 21% 21% 21 21 .. P
5 33 314' 35 .. 2300ilnspiratloii C. 34% 35 34% 344 + %
5 % %! % .. 5600|lnterboro C... % % % 4.4
2% % 41 1 .. 1300 Inter Cpf 1 1 1 1.4
8%' 26 314' 32% 24 200|Tntor Cement. 31% 834 81% 324 + 4
7%) 224 25% 25%I 2 800'In't Comb Kng 264' 26% 2541 25%I + %
54I 79% 106411084 6 600!tnt Harv Co..'106 107 Il06 10fi'i|+ 14
9 1054 117 11184 7 100llnt Harv Co pf 118% ItlftH >113% 1118% .
74 11 124i 13 .. 300|lnt Mer Mar.. 1274 124, 12% 12% + %
17% 49% 524| 53% 6 8900 Int 5W M pf. 52% 50%! 51 53 1+ 4
9% 11% 14% 18 1 2300|lnt Nickel.... 15 15 1 14%| 14%t. .4 :

LMJKDA*, iNOVi^MBbK 4, 1922.

CHANGE QUOTATIONS
4BER 3, 1922. x

1922. 1921. 1920.
Year to date 225,849,577 140,672,413 179,839,233J4

1022..-,1 r-Closing.., |Dtv.| F (Open- High-1 Low-j Clos- Net
Hlgh.l Low. Bid. Aiik. |ln>.! Salea. f tng. p»,. I eat, [ Ing. Ch ng».

84%! 60 76 80 6 200!lnt Nickel pf.. 80 80 80 80
63% 43% 58% 58% .. TOoilrit Paper 58% 58%, 57% 6S% + %
32%; 23 23 24 .. 100 int Rap Tr... 23% 23% 23%. 23% + %
20%; 12% 15% 15% .. 4400 Invln Oil 15% 16 15% 15%. %
13% 4 5% 7% .. 200|lowa Cent 6 6,6 6 +2
23% 24 43% 44% .. 1300Uron Products. 43% 44% 43% 44% + 1
3 % % %,.. > 700 Island Oil & Tr % % % %
22% 10 19% 19%'.. 200 Jewel Tea 19% 19%( 19% 19%. %
54% 34% 49% 497* 4 200o|jones Bros T. 48% 49% 48% 49%+ %
7% 2 2% 2% .. 800 Kansas & Gulf 2% 2%| 2% 2% ..

3074 20% 21% 21% 1200:Kan Clt South 21% *21% 21%| 21% ..

4S84 94 4K1.'. 4fi 1 mfllk'avB<,r I T\4rrv. «1R7. 4«U 4514 46 4- %
53% 34% 41% 41% .. 900 Kelly Spr Tire. 41% 41%! 41% 41%
107% 00% 09 100 8 200;Kel S T 8% pf. 100 100 99 99 . %
111 til 98 101 C 1200 Kelsey Wheel.. 101 103%! 99 101 + 2
106 90% 101 103 7 lOOjKelsey Wh pr. 101 101 101 101 . 8
39% 25% 33 33% .. 7000 K*nnecott ... 33 33% 33 33% + 1
24% 6% 6% 6% .. 600 Key Tire & R. 6% 6%! ,6% 6% ..

% % 100 Key T <& R rts. % % % ,% ,
.

189 110 175 176 7 200 Kresge S S. .. 174 175 174 17? + %
85 44 81% 81% .. 600lLaok Steel ... 81% 81% 80 80% ..

94% 43 88 90 7 200[Laelede Gas... 89% 89% 89% 89%+ 2%
35%! 24% 25% 25% 2 100;Lee Rub & T.. 25% 25% 25% 25% + %
72 56% 68% 6S+t 3% S300lLehlgh Valley. 68% 68% 68% 68% + %
65% 52% 60% 60% 3% 2700|Uma Loco ... 60% 60%; 60 60%

126 98 123 124 7 200'Lig & M T pf 123 123 '123 123 + 1%
23% 11 19% 19% .. 800]Loews Inc ...I 19% 19%l 19% 19%. %
14% 9 13% 13% 1 78001 Loft Inc 13% 13% 12% 13% + 1%
61% 25% 55% 55% .. 5100!.Mack Tr Inc.. 54% 56 54% 55% ..

94% 68% 90 91 7 100 Mack Tr 1st pf 89 89 89 89 . %
87% 51 81% 82% 7 100 Mack Tr 2d pf 81% 81% 81% "81%. 1%

107 72 104 106 6 400 Mackay Cos... 105 104%ll03 104 + 2%
35% 30% 32% 32% .. 200|Magma Cop .. 32 32% 32 32% + 1%
40 15% 33% 33% .. 2000lMallinson & Co 33% 33% 33% 33%
52 30% 42 42% .. 200 Manutt Sugar. 41% 42 41% 42 +2
69% 41 65 57 4 200 Man Klec S.. 55% 55% 55 53 . %
59% 22 58% 58% 2 1000 Manhat Shirt. 58% 58% 58 58% + %
70 33 68 6S% 6 400 Mkt S R pr pf. 69 69 68% 68% + %
36% 20% 28 29 2 100 Mart-Parry .. 28% 28% 28% 28% ..

46% 22 34% 34% 4 8400lMarIand Oil... 33% 34% 33% 34% + 1%
53% 22 53% 54 .. 2500 Math Alk Wk 50% 53% 50% 53%> + 3%
74% 46% 48 49 .. 200iMax Motor A. 48% 48% 48% 48%!. 1
25% 11 14% 15 .. 1500 Max Motor B. 15 15 14% 14% %

160 101 158 159% 8 5000!Mays Dept St. 158% 159 155 159 |+ 2
21% 13% 17% 17% 1 400|McIntyre Por. 17% 18 17% 17%!. %

235 106% 225% 226 12 13200 MeX Petrol. ... 226 228% 224% 225%]. %
102%) 79%; 97 99% 8 lOOlMex Petrol pf. 98 98 98 98 2
34% 14%j 21 21% 6 8100 Mex Seaboard. 17% 21% 17% 21 + 3%.
32%! 12

~

20 20% 6 9000 Mex Seab ctfs. 16% 20% 16% 20 + 3%
31%) 25%! 27 27% 2j 600 Miami Copper. 26% 27 26% 27 + %
16 11% 12% 12% 1-20 6800!Mid States Oil. 12% 12% 12 12% + %
45%| 27% 32 32% ..! 9700 [Mldvale S & O 31 32% 30% 32% + 1%
14%) 5 8 8% .. lOOlM & St L new 8 8 8 8 + %
14 % 10 12 .. ( lOO'Mo, Kan & T. 11 11 11 11 + %
19%! 7%[ 1G% 16%I .. 6000 Mo. K & T w 1 16% 17% 16% 16%+ %
48% 24% 43 44 .. 1400 M.K&T pf w 1. 43% 44% 43% 43% + 1%
25% 16 19% 20 .. 1000 Mo Pacific ... 19% 19% 19% 19% + %
63% 45% 55% 55% .. 3300 Mo Pacific pf. 54% 56 54% 65% + 1
76% 63 69% 72 3 1100 Mont Power".. 70 70 69 69 . 1%
25% 12 22%> 22% .. 4800 Mont W & Co. 22% 22% 21% 22%+ %
17%: 13 16%' 16%l 1 3700 Moon Mot Car 16% 16% 15% 16%+ %
11% 9% .. .. 50c| 4100|Motherlode C. 10% 10% 10% + %
79% 75 .. .. 3.87% 5lMorrls & Eh.. 78% 78% 78% 78%. %
34 "i 17 18% 21 .. lOOlMulllns Body. 18% 18% 18% 18% + %
21% 10% 13% 14 .. 2001Nat Acme 13% 13% 13% 13% + %
245% 152%'236% 237 7 2050| Nat Biscuit ..232 238 232 1236 + 3
126 1113% 124 126 7 100 Nat Biscuit pf 126 126 126 126
66%j 26 55 09 .. 200|Nat Clo & Suit 56 56 55% 55%. 74
99%! 68 99 100 7 200|Nat C & S pf.. 99 99 99 99 -+- %
4%| 1 l% 2 .. 100 Nat C & Cable 174 1% 1% 1% %
68%| 30% 68 6874 .. 1800|Nat En & St.. 68 68% 67%! 68% -f %
118% 85 115% 116% 6 19001 Nat Lead 117% 118% 115% 116 1%
19%! 13% 14% 14% .. 6001 Nevada Con C. 14% 14% 14% 14%!-f %
83 54 74 8 0% 81 6 200 N Orl, T & M. 81 81 81 81 + 1
41% 32% 500|N Y Air Br... 34% 84% 34 34 74
3174148% 49% 49%| .. 1800 N Y Air Br A. 48% 49% 48%! 4974+ %
101% 72% 9 8 74 9 0 6 11800|N Y Central.. 98% 9974 98% 98% + %
91% 51% 88 89 r> 200|N Y, C & St L. 8874 88% 88% 88% + %
93 61% 89 92 5 200 NY.C&SL, 2 pf. 89%! 89%! 89% 1 89% + 1%
46 28 28% 31 2% 100IN Y Dock 28%| 28%' 28%! 28% 1%
35% 12% 30% 30% .. 6400IN Y, N II & IT 30% 30% 29% 80% + %
30% 19% 23% 24 2 100|N Y, Ont & VVI 24 24 24 24 4- %
125% 96% 120% 121% 7 2100|Norf & West.. 120 121%|ll9% 120% + %
82 72 75 85 4: 800iNorf & W pf.. 80 80 J 7874! 78% ..

100% 44% 95%' 96 5 lOOOlNorth Am Co. 95 74 9 6 95% 96 + %
47% 28 46 46% 8 300|North Am pf.. 46 46 46 46
90% 73% 85% 86 5 17001 Northern Pac. 85%) 86 85%! 85% + %
4% 2% 2% 2%I .. SOOlOkla P & Kef. 2*41 2%! 274 2%+ %

28 12% 23 22% .. 500|Orph Cirpult. . 23 23 23 23 + %
104 93 102 .. C 100 Otis Elev pf.. 104 !104 104 104
16% 9% 9% 10 .. 200 Otis Steel .... 9% 9%' 9% 9% . %
42-% 2 4 74 3 9 39 74 2 200'Owens Bottle.. 39% 89% 39% 39%. %
1474 I 174 2 ISOOlPaelflc DevelJ 2%| 2%! 174 1 74 74
91% 62% 80 81 5 2 5001 Pac Gas & El.I 79%| 81 79% 81 +1
69% 44% 48 48% 3 17600'Pacific Oil .... 4774' 48%' 47% 4874 + %
95% 4S74! 89 % 89% 8 20300]Pan Am P A T! 90% 91%! 89% 89%!. 74
94*4 44 87741 87% 8 23800lPan A P&T B1 88% 8974 8774 87%'. 1%
49% 83% 4874 48% 3 2700'Penn K R 48 48%! 48 4874 + %
13% 3%' 3% 3% .. lOOOlPenn Scab St. 3% 3% 3%| 3% + 74
97 59% 93% 94 5 500'Peoples Gas... 94 94 93 '93 U- %
AniLiI 1 Q *>'. 1' »»nz. «AAAlDAMn \T» r~. e^i/lI _L.lL

45V* 42 42 4?, 3' 200lPhila Co 6% pf 42% 42% 42% 42'/ + %
45% 31% 42 42% 3 1000'Philn Co 4I«( 42 41% 42 + 1%
59% 28% 45% 46 2j 270(llPhillips Petrol 46% 46% 45% 46 ..

24% 8 290n;Pierco Arrow.. 11% 12% 11% 12% 4- 7',
4!) 1S% 19001 Pierce Ar pf.. 27 31 %' 27 31 + 3%

12 5% 5% 5% .. 14001 Pierce Oil 5% 5% 5% 5% + %
71 32 42 45 .. 400|Pierce Oil pf.. 43 44 43 44 + 1%
72 57% 58% 59 .. 200'Pitts Coal ofl'! 5S% 58%' 58% 58%+ %
20 66% 115 115% " 1300|Postura Cereal'116% 116%'lir. 115%. 1%
12% 105% 111% 112 8 100 Postum C pf. .1111% lll%!lll% 111% . %
49% 39*4 42%' 42% 4 200 Pltfgly WIggly 42 42 [ 42 [42 %
41% 23 38 38% . .1 200 Pitts & W Va. 38% 38% 38 38 +1
24% 14% 18% 19% 1% 600 Pond Cr Coal.. 19 19 18%! 1S% 1%
93% 63 83% 84 .. 800!Press Steel Co 83% 83%' 83%! 83V* + %
.06 91 101 104 7' lOO'Press St Co pf 102 102 102 [102 + 2
n 24% 44% 45 .. 6700!Prod & Ref... 44% 45 44%! 45 + %
49 36 43 45 70c 100'Prod & Ref pf 44% 44% 44%! 44% + 1%'
99%' 66 98% 98% 6 G600'Pul» Serv N J 977, 99% 97% 98% + %
08 '104% 105%ll06 8 200lP Serv N J pf.jl05% 105% 105% 1057^!+ %
39% 105% 1129% 130 S 8300 Pullman 129% !l30% 1128% 129%|. %
63% 30%' 44% 44% .. 500 Punta A1 Sug. 44% 44%' 44% 44%'+ 1%
88% 26% 29%' 29% 2 1700iPure Oil 29% 29%' 29% 29%| + %
26% 94 116 118 si 200 Ry Steel Spr.. 117 117%ill7 117%. %
20 108%! 118 122 7] 100 Ry St Spr pf.. 119 119 119 119 f %
36% 19% 34% 35 3.41 600'ltand Mines .. 33 35 34% 34%i. %
19 13 13% 13% .. 1300 Ray Con Cop. 13% 13% 13% 13%1+ %
87% 71% 83 83% 4 19700 Reading 83% 83% 82% 83 f %
57 43 52% 5274 2 100 Reading 1st pf 52% 52% 52% 52% + %
43 24 34% 35% .. 600'Rom Type ... 34% 35 34% 3474 + %
95 55 93 95% .. 200 R Type 1st pf. 93 95 93 95 + 1%
51 15 1574 16 .. 200 Reynolds Spr.. 15 15% 15 15% + %
41 25% 28% 29 .. 400'Rcplogle Steel. 28 29 28 28 . %
95% 74 1.84 86 ..1 8O0IRep Ir & 8t pf 85% 85% 85 83
95% 74 *94 86 ..| 300iRep lr & St pfi 85% 85% 85 85
60% 43 157 57%; 3[ 6900 Reynolds TobU1 57 57% 56% 67 . %
18% 111%'US 119 7] 500 Uey Tob pf... 118% 118% 118% 118% f %
67 4774 55 55%'3.89 3900 Royal D N Y.. 54%! 55% 64%| 55% + %
20% 12%! 19 19% II 2900iSt Jos Load... 19 19% 19 19%!+ 1%
32% 20%i 26% 27% ..

' 1700'St L. & San P. 26% 27% 26%I27 ,+ 74
56 36 49 49% . . 200lSt I. 4 S K pf.l 49 49 49 49 |+ 1
KB 20% KB KB '4! .. ni IjOujs n w . o. 174, o«>*r*| .»y*« ..

5974 32% 68% 58% .. WOO St L S W pf,. 57% 59% 57% 68% + 1%
24% 10 21 21% .. 900].Savaae Anns.. 20 21%! 20 217* 4- 2%
5% 1% 3% 3% .. 1001 Saxon Motor 3% 8%! 3%i 8% .. f
10 2% 6%i 6% .. 700jSaab Air Line. 674 6%j 5% 6%- ..

16 3% 10%! 10% .. lOOSenb Air I, pf. 10%j 10%| 10%l 10% + %
94% 69% 85%: 86% .. 900 Sears Koeb.... 87% 87%' 85% 86 I. 1%
23% 6 8%I 8% .. 1806 Senoca Copper 8%j 8%i 8 { 874
12 6% 8%I 8% .. 300,Shattuck Ariz. 7%! 8%i 7%' 8%! + 1
48% 35% 36%' 37 1.55% lOOjShell Tr & Tr. 37 37 37 37 ..

96% 92% 93 94% 6! 400'Shell U Oil pf. 82%: 94 92%' 94 + 1
38%! 18% 32%! 33 2 12300iSlnclair Cons. 88%! 33%: 32*41 33 ..

.02 9774I 99 99%I 81 lOOlSinclair pf ... 88% 99%! 99%' 99%j + %
1174! 9 9%' 974 .. 2600:Skelly Oil .... 9% 9%: 9% 9%|+ %
54% 34%! 44 46 I .. 100S1osk-S S & I. 44 44 44 44 !+ 2
67% 43 40 44 .. 200 So p R Su*ar. 42 42 42 42 I. 174
98 S3 95 100 81 200 So P R Su* pf 98 98 98 98 + 1
96% 78%' 93% 93%' 6 240o'Southrrn P»c. 93%! 93%! 93 33%!+ %
28% 17%' 25%: 25% 210)!Southern fly.. 2l%i 25% 24% 25% + %
71 45% 65%! 66 61 1200! South Ry pf.. 66% 66% 65%! 65%!. %IP0%|169 1212 212%1 6! 11640 St Oil of X J.. 214% 214%i210 212 I. %
18 113%] 118 118%' 7: 1900!St O of N J pf|118 |118%!117%I118% + 1
35 91%! 121 :i21»4' 4 3800 St Oil of Cftl..' 122 % 122% 1120% 121 % -f" %
24 17 1914 19%' .. 700|8plcer Mfs Col 19%! 19%' 19%) 19%| ..

53% 24% 53% 63% 4! 900'stew War Sp. 53 53% 53 63%j + %
E9% 35%j 54 54% 4 900 Strom Carbnr. 53%' 64%| 53%' 54 1+ 1%
39% 79% 130 130%: 10 62400'Stu<Iohaker ... 127% !130%'125% 130*4 -J- 3
18% 120 1118 120 7 lOO.Studebaker pf.1118% ll«%:il6%|118% ..

8% 3%! 7% 7*41 .. 2100ISubmar Boat. 7% 7%! 7 7%!+ %
1074 4%' 5% 5% .. 1001 Superior Oil .. 5%' 5%! B%! r»%| ..

5 2 2%' 2%! .. 400lSwoets Co Am 3*1 2%l 8% 2% . %
r.% %! %! %! .. KMlTcm C « F A. 7«' %| % *(+ %
12% 374I !> 3%! 4001Tenn Cop A C. 9 9%! 9 9% + %
62% 42 48%' 48%' 3 7409 Texas Co 48%' 48%l 4S%| 48%'+ %
67 39%! .. 4 IO4U0 TPX UUH MUtp' ««% "BO*! * >% B« 1
32% 22 23%» 23% 1 900ITnx P O * Oil. 23%' 23%' 23% 23*4J. %

|« 24 7noT'-xa« ft Par..! 36%' 27%* 26% 27%)+ 1%
25% 14 19 20 .. 800]Thlrd Av*m»<!.l 18%' 18%: 19% 18%! ..

54 109%'132 134% .. 400 Tld* Wat CHI.130 134 [130 t|34 | + 2%
C7 50%! 56% 57 .. 5600 Tobnrco Prod.| 65%' 57 55% 66%!+ 1
87% 76% 82 «2%! 7 1700 Tob Pro<t A.J 82%' 92% 82 82%'+ %
33 28% 33% 33%! .? 6900 TnnVon. R R 33 33% 3274 83%'+ %
76 14 68 75 .. 30riTnl. Bt l. A Wi 69 69 69 69 1-4- 1%
20% 7% 1374 14% .. 2300 Tranacnn 'Ml..1 1374 1 4% 13% 13%'+ %|
45%' 32% .. 33 2 200[Tr ft W St. 1.1 33 33 33 33
78 55 6914 70 6 200)Un Pa* ft Papi 70 70 70 70» ..

28 16 17 17%1 .. 900't nlon Oil .... 17%' 17% 16% 16%'. %
54% '125 Il46%!l40%' 10 STOO't'nlon P.vlflc.ll4r>%!l46%!l45%'146%[+ 1%
* 71% 76 %: 78 4 500 Prion Par pf.1 77% 77%! 77% 77% t- %
12 102 110% 112 7 200lFn Tk Car pT. 110 111%'HO 111% + 1%
41%' 25 33 34% 2 iMlTTti Allov 8R»*l! 34 34 34 34 . %85 60741 78 J 80 ..J 100'1'nlt Drnit Co.' 79 79 79 79 .1
62 1119% 153 '156 8' f.OOltJnltod FVult.. [155% 155%'155 155 + 1%19%! 7% .. .. 300!l*n Ry Inv... 12 12 12 12 4- %
36%! 20% .. I .. .. 100'Pn Ry Inv pf.' 26%' 26% 26%] 26% + 1%87%! 43% S3 83% .. 6400'Pn Rotall Ht..j 82%! 83% 82 88% 4- %
39 16% 30%! 31 .. 500'P S P T PftF.I 28%! 50 28% 30 4- 2
78 50 69 71 5 100 PS C T PftF pf' 70 70 I 70 70 4- 1
9 «%! 7%) 7% .. SOOitJ K Kxprr**. 7% 7%' 7%] 7% 4- %
10%! 2% 6% 6%j .. 400'TT H Food lYodl 6%l R%! 6%i 6%'t- %
25%! 19 20% 21 .. 1700 1; H Hnff Michl 20%' 22 I 20% 21 h %j72%! 27 I .. I .. I .. 5900'iTJ R Tnd A!o...| 70 | 70 69% 68%'- \
12741 45%i 17741 87741 -i 600^np.,4 <3 i 88 » «7V4l 87%i- % 1

TOPICS OF WALL STBEET.

U< S. Steel SwIoki Upward.
The strength In United States Stee!

was the outstanding feature of the
market. On a turnover of more than
71,000 shares the stock got up to 107"*,
where It closed with a net gain of 2 Vi
points for the day, and was 4 3-4 points .

above the low of Wednesday afternoon. *

Barring serious transportation difficulties,it is believed' that United States
Steel and most Independents will show
Improved earnings in the current quarter,and that while pig iron prices may
go lower finished steel products, with
some exceptions, will hold for some time
their present levels. Opinions respecting (.
the forthcoming report of the United
States Steel Corporation's unfilled ton- j F
nage appears to be divided. The finan- ti
clal community believes that It will n
show a slight falling off and those In
the steel trade point to the demand for
steel from railroads, automobile and n

equipment companies as reasons why 11
bookings should increase.

. n

Conner Merger Plans.

Discussions looking to a consolidation s

of the Utah, Chile, Braden, Kennecott t<
and Mother Lode copper companies have w

reached the stage where time Is being c

marked with small likelihood of any
conclusion being reached before the end ri

of the year. Meanwhile unconfirmed re- P

ports have It that Interests Identified h
wltlh the American Smelting and Refin- 11

lng Company have been buyers of Chile "

Copper Stock for several weeks, their P

present holdings being placed at up- c

ward of 60,000 shares. Mother Lode n

plans to place in operation soon the p

new smelting unit, which will bring its a

monthly production up from 2,000,000 to
3,000,000 pounds. ^

Bosch Magneto Higher. n
I r

The run-up In American Bosch Mag- r

neto shares was accompanied by reports a

that beginning December 1 the company "

will face the most profitable six months
it has had in two years, owing to the J'
scale on which magnetos are being pur- ''

chased and the promise for a continued a

increase In business. The company num- 1«
bers among Its customers International a

Harvester, J. L Case Threshing Ma- li
chine Company and Chandler Motor Car
Company. 1<

F
Baldwin's Orders. h

a
Unfilled orders now on the books of a,

the Baldwin Locomotive Works total c
$41.400.00o, which together with business
In sight is expected to warrant lncreas- .
Ing the rate of operations to 75 per oent. c
by the end of the year, compared with c
66 per cent, at present and 45 per cent,
on September 1. The company's book- ,,

lngs during October were fc,308,048, which p
brought those for the first ten months
Of 1922 up to a total of $53,135,806, an Increaseof 107 per cent, over the corrc- a

spondlng ten months of 1921. d

I'uhllo Utility Stock*. ^
Although actively traded In yesterday.

the public utility Issues, with the single
exception of Public Service of New
Jersey, lacked their usual buoyancy, j
Most or tnem gainea sugnuy on mo uay,

butthey did not follow their usual
snappy form In an active market. Pub-
lie Service, however, made a new high
for the year, above 99. Consolidated Gas
has lagged ever since It became known
a fortnight ago that the management is
considering a plan to sell some of Its J;
stock direct to the public. Buying has
been rather limited pending some dc- al

velopment In connection with the plan. *

elRailroad Equipment Baying.
A review of RaiUcivv Ape shows t!

moderate activity In the way of new la
equipment orders placed by the carriers hi
of the country. New locomotives to a dl
total of 115 have been ordered, Illinois st
Central taking first place with a earn- F
mltment for eiphty-flve. In the matter tl
of new freight cars, a comparative lull A
from the recent marked activity Is
noted, last week's total being slightly
more than 2.000 cars. Belated rail
orders of 159.i)00 tons were made In additlonto large orders placed Just before ..

the price advance of October 1. last. , ^
w

Con ran of Coal I.oadlnge.
Little change 1s noted In the situation ni

surrounding the movement of coal over P1
tho country's railroads, according to the
American Railway Association. Daily "
advances or decreases generally balance
to give at the end of the week a figure
slightly In excess of the preceding week.
Loadings of bituminous coal for the p;first three da>3 of the week smounted
to 106,571 cars. O.t Wednesday this ir
grade of coal was loaded to the extent
of 28,048, while the total for anthracite v.
on that day was 1.931 car?. |

ol
Indlahnma Refining.

After watching Indlahoma Refining (1*
shares on the tape for a long time
fluctuating around M and $5 a share, b<
it was something of a shock to the b<
flnnnclal district yesterday morning P1
to note tho Initial quotation of I DM V
around 21. Fome time ago the company
announced Its decision to increase the
par value of Its 6took and scale down
the outstanding: amount by exchanging ,r
one new share for five old. This ex- Mlchange has been accomplished and the n(new etock was traded In on the ex- r(change for the first time yesterday.

I.oft-Hetatl Candy Mercer.
It la expected that the terms of a \\

merger proposal designed to bring Loft, cl
Inc., and United Itetail Candy Stores h<
under one management will be en- pi
nounced In the near future, probably
some time next week, following which
special meetings of the shareholders of
both concerns will be held to get the ..

necessary authorixatlon.

September Hall Returns.
to

The final report of the net earnings of tit
Class T railroads during September Is C
expected to-day. showing, estimates In- Tl
(ilcate. an aggregate net of appmxl- In
rnately 155,000,ono, as s gainst the a?
OOo.OOO preliminary tsstlmatc. The report d<
Is complete with the exception of four ill
roads. Net for the road* In September, ni
1911, was 1*7.174.000 Increased expend- tli
Iturea following the shopmen's strike Is m
regarded here as the fundamental fo
reason for tho slump In September. p<

- .19113. .1 ' 'lonlnt..,T iv7 jHlgh.l Low. nid. Ask. In>. Balsa. |
~t;74l 49 4 61 6141 .. 1500 U 8 Hul
107 91 96 97*4 8 300jU 8 Hul
454 i-\ 39 39% .. 200|U H Htn
1114' 82 107\ 11074 7> 70400 U 8 Hte
123 1144 120 )121 7 TOO1 *U H St«
7141 60 63 I 63H 2 2000.Utah C(
43*4 804 394 394 .. 2800;Vanadlu9441 43 5* R94 .. lOo'Va Ir. C
14 «4 184 134 800 Vlvaudo1441 6 10**i 104 .. 400 Wabashsr.ul i9uI sot. sou i?oo u.
17 10% 12 12ft 1 IW|Woh &
17141 * %1 M \ T»74 .. JPOO Wont Mi
27%; 13 26% 27 .. 6100 West Mi
24% 18% 16%' 17 .. 300 West Pi
6414 61% 89% 60 fi mo West Pi
121% 8!) 113 113% 7j 1200 West V
104 80 96 4 100 Westing
65% 40%; fit 61 %| 4' JOOol Westing
88 25 J 31% 31% 2! 700 White I

112 107 Tlim'111%! 7 300 West El
16% 6 10%'; 11 .. 1100!Wheel A
29%) 12% 21 21% .. 400 Wli A T,
P4 3.7% 48% 40%! 4 100 White A
21 % 5 r. 5%! .. 1400 White C
21%) 0% 10%i 10% .. 700 Wiek Si
10 4%j 6 6%; .. SOO Willys 1

49%; 24 40 40% .. 600 Wlllvs C
50%; 27%l 41% 42%! ..I 700'Wilson
91 66 8.7 88 7' 100,Wilson .1
"3%! 25 29% 30% ..! 300 Wis On
100% 137 187 100 8| 600 Woolwoi
135% 117 12.7 .. 7! 500 WoolWOt
79 61 .. .

* 6j 100 Worth I
11 I 6 9%! 10 ! 1[ 100 Wright .

Ex rtlv. tEx rights, tin scrip, x 1
c Cash.

NOTE.rvid lot transactions are not r<
were made at prtco outside of the regular

\ 1

lb

m FOR GERMANY
POSSIBLE, IT IS SAID
Jankers Declare It Could fie
Made Only on Postponement

of Reparations.
4
The announcement that the German
Cabinet had decided to ask the Allied
Reparations Commission for permission
5 Issue a foreign loan of 600,000.000 gold
larks for the purpose of stabilizing the
lark drew comment from several interatlonalhankers yesterday. It was re:eratedthat such a loan could be put
hrough only If Germany received perilsslunto postpone reparations paylentafor a period of years.
Bankers said It would take at least
Ix months to put through a large loan
j Germany, for the political situation \ ^
'oulil have to be adjusted before finan- ^
Ing could be properly discussed.
Meanwhile there Is little hope of arestingthe decline in marks. It was
ointed out that the German mark still
as some way to go before It gets Into
ie class of rubles and Austrian kronen. v»

hlch practically liave no purchasing
owcr whatever. Bankers said that the
omplete shattering of the German
lonetary system need not be accomaniedby any upheaval worse than that
lready witnessed. The example of
ustrla shows that a country continues
> drag along somehow after the coniletocollapse of Its monetary standard.
I-^rge business transactions In Gerlahynow are mostly In foreign curenciessuch as sterling, guilders, Ac.,
nd further declines In marks probably
till mean that this custom will spread
> smaller dealings. An Illustration of
tils was given by one banker who said
e had heard of a man In Berlin who
dvertised his house for rent at $1,000
l gold a year. Those In Germany who
re In a position to demand payment
i foreign currency are doing so.
It Is thought Ukely that an Austrian
>an will precede a German loan.
Representatives of the allied Powers
ave been working on the details of
n International loan to Austria for
everal months and it Is believed that
considerable progress lias been made.
T>".' « l->~- .OttT.mt.lv

rill have to be made Is Generally conededIn American banking circles. The
ondltlon of the mark Is likened to a

ancer which Is eating Into the other
'ontlnental exchanges. particularly
'rench francs and Italian lire. Sterns,Norwegian kronen and guilders
re about the only exchanges which
ave not felt the evil Influence of the
ecllne In marks to a large degree.

'IERCE OIL MEETING
IS ORDERED FOR DEC. 2

ustice O'Malley fits Plea
of Preferred Holders.

In a decision handed down yesterday
Special Term. Part 1, Justice James

'Malley of the Supreme Court, granted
le application of the preferred stockJldersof the Pierce OH Corporation
id ordered a meeting of preferred
ockholders In Richmond, Va., on
ecember 2. next, for the purpose of
ectlng a new board of directors.
The decision was In answer to a petlontiled recently by William A, Wlllimsand other preferred stockholders.
?oause of four successive defaults In
Ividend payments on the preferred
ock. Samuel F. Jacobs and Judge
rank C. Caughlln acted as counsel for
le preferred stockholders, and Judge
Jton B. Parker for the opposition.

CALf. MONEY EASIER.
A plentiful supply of money was

vailable for call loans yesterday and
ie rate declined from 5 per cent, to
'.6 per cen; The time money market
as slightly ore *ctlvo and several InJtutlonsw -c well supplied with
inney to bo , aned at 5 per cent, for
eriods up to six months. I>ians of
iree and four mon' .s were made at
tat rate.

Stnntlnrd Oil of New York.

Stockholders of the Standard Oil Comitjyof New York formally have aprovedthe recently "proposed increase
lis capital stock from 173,000,000 to

25,000.OOfi. and reduction of the par
aIuc of the shares from $100 to $25. the
?w stock to be distributed In the form
a 200 per cent, stock dividend, to

>lders of record December 1. Directors
rclared yesterday the regular quarterly
vldcnd of 14 a share, payable Decemsr15 to stockholders of record Noveni:r24. This dividend is payable on the
resent outstanding $77,000,000 of $1"0
ir stock.

Changes In Erie Managrrarnt,
Superseding the original announceentof changes In division and mantementof the Erie Itallroad, an anruncementwas mad*' yesterday to the
'feet that Robert 8. Parsons, vlce-esldentIn charge of operation of the
itlre system, has been assigned an
anager of the Youngstown region, and
r. A. Baldwin, first designated as In
large of the Youngstown region, has
;on nominated to take Mr. Parson's
ace with headquarters here.

Hallway Association Affaire.
Internal affaire of the Association of
allway Executives are shrouded in
crecy and no Indications are forthimingas to what action will be taken
fill the place left vacant through tha
ath, on Thursday, of Thoman De Witt
uyler, chairman of the association,
hat nothing will be done until a mectgof the standing committee of tha

n-'jii. i nuii"i»y ia nenniieiy
'Clded. It Is believed that while the
scueslon of a successor to Mr. Ouyler
iturally will occupy the attention of
i* executives to the rxclueon of alofteverything else there will be tlmo
r a general declaration of the futuro
dl< v <>f th.. organisation.

lOpen- lllfh-1 Low-1 (Tloe-I Net
'a«. est. I est. ( Ing. |Ch n»e.

d^r..: 6iHrir*;i ts% ss%~- %
> 1st pf 97 97 97 97 + 1
HAM. 39% 3914 39 39 + %el 105% 107% 104% 107% + 2%

»el pf. . 120 |120 119% 120
>pper.. 63% 64 63 63 + %
m .... 39V 39% 36% 39% + %
'AC.. 7.9 69 59 59 . %
u 13%| 13% 13% 13% + %

10% 10% 10% 10% + %
pf A. 10%I 30% 30 30%. %

Hellb.. 12% 12% 12% 12% + %
ary'd.. 14% 1 r. 11% 14% + %
I 2d pf 27.%' 27 25% 26% + 1%
icifk-.. 16% 16%' 16% 16%. %
ic pf. 69% 59% 59% 59% 4- %
II Tel. 113 113% 112*1111% + %
Air B 96 96 96 96 1+1
RAM. 61 61% «0%! 61%'J- %

:«Kle O) 32 32 31% 31%l + %
lec pf.!111% lll% 111% 111% + %
% K. .! 10%! 11 111% 11 j+ 1
K Pf. 21 21 *| 21 21 J- 1 *
totor..' 44* 4SN. 4«*i 4*<Vf *
>11 .... 5* r.H 5* SH,.
*n 811 lo>» 10* 10X4' loi,4 - *
Ivfii. 61% 6* r»"s 6 ..

>verpfl40* 40* 40 40V 4- *
k CO.. .1 40* 42 40* 42 14- 2
t < V. pf! SS 8S V< S8 . *trul...' 29>, 20 29* 30 + IV,
rth ... !*« % ISO* 195 1186* + 1\
11, pf. 1125V* 125* 135 125 ..

pf 11 65*' 65*! 65*1 05* f *
Wo...' 10 10 I 10 10 |f *
:irt -ilo» k. rTn 'to 1: f Port oxtri

"oordod In sopnrnte linm unle>» mIh
rang#.


